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NEW ISSUE

$15,000,000 .

The Willys-Overland Company
Convertible 7% Cumulative Preferred Stock

PKCFERREO vs TO BOT l ASSETS »AND F Al'MS'VS

PAR VALUE OF SHARES. $100

'J-i».'»rl» «li»iti«n'l Ha'»a fi'a, Ha»a al |ai a-», Ap-I'. . II *ST, Be
,l"H,il,!i it ¦ »t,> i,i in p,M )' .>. ..; n <«( *h»'.,-.. » ¦-. ' a.» ri-ric«

«I IS and .rrri,»r| iJivi<1<-c 'a on Apri. I. 1917. *r an» I - -h-'-attir

«"['! Fl RRI D I APITALIZATION - .To be près«
A'i-1 or .»

Convertible 7% Cumulative Preferred tocl $15,0'¦" r]00
Non-Convertible 7% Cumulative Preferred Stock ! None

The old Preferred stock was called foi ed« iry"*****
tint the || era have taken I tion to authorize the creation of thi
Stock and the increase of the auth« tock from $25.00 that .
.suitable amount thereof has been reserved for the nversion of the < avertible

For information regat rig I ue of Convertirle 7 rred nd Uh
busines*. of *K- om| tti ntii n i cal ed to the lettei
Mr | .'fin N Willys, Pre I «. lid bi "'1
t'r«,m ihe ti meof the iu ed follows :

The Company ranks a*» the second largest manufacturer of automobile* in the
United States and DC« upies the exceptional position of manufa. tunng, with the excep-
tion of irrtam ao. rssones, practically ev:ry part of the cars.

Sale« have increjred in round numbers fiom 325 cars in 1907-1508 to 95,000 car« in

1915. Based on contracts already closed covering actual 6ales, the deliveries in 1916
should approximate 2G0.000 cars

Net earnings for the three y-ars and three months ended September ^O. 1915, after
allowance for depre« :at:on, averaged ¦ iproximately .'..-'¦ innum Ol
times the annuai dividend requirements on the $15,000,000 new Convertible 7%
Preferred S'ocl:. Vor tie feat ended December I, 1915 (partly est mated» the
earning, were over Si0,000,0»00, or 9!. time- :ements.

Tv.tal net assets, excluí iv« of food mil, [tatents, trade-marks, etc., as of September
'!. 1915, together with the net :r'.:n the sale of the new Convertible L".
Pteferred Stock, were over S35.00Û.OOO. or over 2'4 times the par vaiue of the $15.000,000
new Convertible 7°«-. Preferred Stock, net quick assets alone being substantially l'/j
times the par value of the new Convertible Preferred Stock.

Convertible from January 1, 1917 to Jaruary 1, 1922, inclusive, into Common stock
st $300 per share with provision for substantially proportionate reduction if any
Common sto'.k. in addition to the $21.000.000 outstanding on November 11, 1915, shall
be issued as a dividend or for less than $.:00 per share, except as to $1,500,030 Common
stock reserved for special purposes.

A cumulative sinking fund for the purchase or redemption of the new Preferred
stock at not exceeding 110 and accrued dividend is to be created by setting aside on

July 1st annually commencing with 1917. from surplus profita a sum equal to 3°«, <-f the
aggregate par value of the new Preferred stock issued whether or not outstanding.

The Company is not to create any mortgage or issue any bonds, notes or other
evidences of indebtedness maturing later than one yesr from the dite of issue, a
out the consent of at least three-quarters in amount cf the outstanding new Preferred
stock.
The ( nv'a i receipts will be delivered In the first Instance, which «receipts will

hy ,v-. »e hangea e f r st ertit ites when engraved and pre red
The legal pri-iced-r-gs for .' - - ..-- «¦ ed upon by .\ie«;srs. Lravath «Se He- '»:«. a.

New York City, and by Lawrence. Maxwell, F.sq.. ( ncmnati, Ohio.
' '¦.¦ "- provision» governing rig .. ¦¦¦-. preferences of thu Preferred Stick util he 'urn-'h'J «a

tsplireh n ení reference thereto «( made t ill drtc-.'.s.
Ihe ( omeany tlates thai B*#J a .«* made to list this Convertible 7% Preferred '.«r» ..-*

the New York H'.ock hxchar.ge.
OVER THREE QUARTERS OF THIS ISSUE HAVINfl BEEN SUBSCRIBED FOR UNDER THE OFFER TO
THE STOCKHOLDERS. WE OFFER THE BALANCE. SUBJECT TO PRIOR SALE ANO ADVANCE IN PRICE.

At 106M. and accrued dividend

Descriptive circular furnished on request,

William Salomon & Co
25 Broad Street IOS So. La Salle Street
NEWYORK CHICAGO

STOCKS IN OTHER CITIES.
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